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‘Ban on Immigr
That, at Least, Is the Opinion of T. N.
Carver, Who Argues Policy Will Tend

to Keep Wages High, in America

the ship carpenters in such a situ-

‘:«ido would have been a friend of
the ship carpenters, and not of the
employers.

It is not for me to say whether
one ought to have been on the side
of the employer or on the side of

is,

ation Will Provide Work for

All Except the

pine Islands from the United States
‘are mainly of this sort, but immi-
grants into the United States from
Europe are not. Instead of swell-
ing the numbers of employers rela-
tively to the numbers of the em-
ployed, thus ereating a balance fa-
worable to the laborers and unfa-
vorable to the employers, they swell
the nuribers of the laborers rela-
tively to the number of employers,
and thus ereate a balance favorable
to the employers and unfaverable
to the laborers.

Self-Interest—And
One’s Social Opinions

When one finds a journal like

By T. N. Carver,

Professor of Economies in Harvard
University |

THE FRIENDS of the American |

wage worker fall into two |

classes: first, those who flat-
tr him and cultivate his friend-| ytion as that, The question
ship by telling him what he likes to | What would have been the attitude
hear; second, those who are trying | toward immigration of the man who
to create conditions under which he
can prosper and still retain his in-
dependence without help from any
ane. They who favor the restric-
tion of immigration fall into the
Jatter class.

Every known economic law that
bears on the case at all leads to the
conclusion, first, that a restriction
of immigration will put the .*‘me'i-[
can leborer in a better position to |

pargain to his own advantage and |
to secure good wages for himself; |

| Why Not Impori

was really on the side of the ship
carpenters, and what would have
been the attitude of the man who
was really on the side of the em-
ployers?

“The Nation” expressing such unct-
uous regard for the laborer and at
the same opposing restriction of im-
migration, one cannot help remem-
| bering that “The Nation” is owned
‘and run by men to whom a large
| supply of cheap labor is a financial
advantage. When one linds a cer-
tain type of social uplifter engaged

Employers of Labor?

The prineciple invelved here is
simply the old rule that when la-
borers are scarce and hard to find
wages tend upward, and when they
are numerous and easy to find

to do c¢lasses to the slums and at
the same time opposing a restrie-
tion of immigraticn, one eannot

in carrying the culture of the well |

second, that unrestricted immigra-  wapes tend downward. A restriction
tion gives the employer of labor an | of immigration, even more, an ex-
advantage in the bargaining proc- ¢lugion of immigration to this coun-
ess and enables him to hire li‘hm':try. tends to make laborers scarce
on somewhat better terms for him- | and hard to find. Unrestricted im-
gelf. The writer will undertake to | migration tends to make
defend both  these conclusions | numerous and easy to find.
against all comers. If we could import fifty thousand
ready made employers, with the
: technical skill, managing ability and
Makes Labor Scarce Here accumulations of capital that would
During the last year ship car- enable them to start new industr_ia!
penters bhave been getting good enterprises at once to compeL‘e with
wages, One very important reason |our native employers, that kind f)f
was that there was a large demand | immigration would be worth while

them

Restricted Immigration

keep down one's suspicions, espe-
¢ially when one wonders what these
people would find to do if laborers
should become so scarce and hard to

when it is so easy to deceive your-
self 7" :

Labor Market
Functions Simply

It is argued on the other side that!
the case is by no means so simple |
as 1 have stated it. ‘That I
deny flatly. The case is exactly as
simple as I have stated it, They |
who try to introduce complications
and subtleties into the argument|
are only trying to confuse the ar-

that have not enough economic
training to enable them to keep
their bearings in the midst of the
wind and noise of political contro-
versy. Hvery counter argument that
has ever been urged is easily un-
derstood and easily answered,

It is said, for example, that since
labor produces everything, there-
fore there cannot by any possibility
be too much labor until there is too
much of everything that labor pro-

| for labor to move from one place to

lall, or when here, why should any

duces. To begin with, one might
ask, why then is it ever necessary

anather, why should it come here at

| masons,

upon all the masons that were there.!industry. as to make them much
there would, at least locally and |

temporarily, be too many hodcar-

riers, If there were more masons, |
| also more of the other men and |

agencies necessary to utilize more |
then more Thodearriers
could be employed.

Normal Balance a

Goal for Educators

In short, industries must be bal—l
anced up, just as the soil of the |

gument and lead astray those minds| farmer or the nation of a man must | te

be balanced. Possibly we have never
had too many eranberries, but when
sugar was scarce last winter pecple
did not care to buy many crun-
berries, That situation has pre-
cisely the same effect on the cran-
berry market as though there had
been absolutely too many cranber-

Uplifters

more numerous than they now are.
If that process could co on unhin- |
dered and without counteracting or |
nullifiving infiuences; i a short time |
we sheould have n nation so well!
balanced us to approximate as|

Shutting Off Cheap Labor Supply From
Abroad to Hurt Business of Spreader
of Discontent, Professor Holds

0s i

closely to equality as it iz possible | :
to go without a general destructive| Portion as men were harder to find)
levelling-down vevelution cof the| the reward had to be increased.
Russian type. [ We are now facing a time when |
Unrestrictod immigration, how- | N0t 80 many men will be needed. |
ever, counteracts the levelling-up | The soldier and the munition work-
ndency of our pepular edueation | €S must find places in other indus-
and helps to nullify its results. The | tries. It looks as though \8boreTR
literacy test, mild os it was, was | \\o'.d}d be Enuch more NUmMerous and |
| bevond all question the most benefi- | MUch easier to find than in war-|
| cent, farreachine and construsiive| time. The laborers show by their |
. y u 1 \structive 3 _ :
| bit of social legislation enacted dur- | #¢tions that they anticipate a hard- |
the present administration, It | ©F time in maintaining high wagesl
works in harmonv with. and not con-| than they had during the war. They
| trary, to the levelling-up process of ©F° Preparing to resist any tendency

Bl

ries, A nation needs a balanced populareducation. It tends ton & :‘e;}um wages. Why all th_is vade
population. If there is more of one | ignorant and uwnskilled luber A3 They know that there is need |
kind of labor than is needed to|abundant and havder to find, just | £o¥ worry on their part.

g sl Tl EE-ER R R R SR Sl i, LS - Skl . . .
halan.ce up L.ha other kind, the l“”.‘ff as our fILE,L I._L};Ul..l_. da. .I' tend Bolshevists Will Seek
that is relatively too abundant will | to make intellipence and skill, rels- [

be as badly off as though there weve
absolutely too much of it.
Our whole system of popular ed-

s

tively at least, more abun ty just
as our schools and universities do. |

‘seape From Own Creations

1

Now suppese that, in addition to

very conditions which made it neces-
sary for him to leave the land of
Bolshevism.

Mr. Burnett's bill to suspend im-
migration during the period of the
demobilization and reabsorption of
our armies and munition workers
certainly looks like a mild enough
measure, but it is another step in
the right dirvection. Tt is not op-
posed to-day by any one who has
not something to gain from cheap
labor and hard conditions for the
workingman, Anv member of the
so called upper clases, who never
has to compete with mmmigrant la-
bor, gains finuncially every time a
cheaper laborer lands on our
shores. Some of them, however, are
able to rise above such considera-
tions and to favor restrictions, even

Workers Anticipale

| . ae
the released soldiers and munition

of it move West? The answer is
that there may be too much in o:w.l

_Isput. Again, there may be too much |
(of one kind to balance up the other |
find as to enable all laborers to get kinds that have to be used with it.
high wages. Please understand, the | For example, it may be possible that |
writer does not charge any of these | there could never-be too many hod-|
people with hypocrisy. The French | carriers, but if there were in one
have a saying, “Why be a hypocrite ['place more than were needed to wait |

ucation is and ought to be designed
to redistribute our population oceu- |
pationally so as to ereate a normal
balance. 1t should aim to reduce the
number of unskilled laborers as to
make them somewhat scarcer and
harder to find than they now are. It |
should also aim so to increase the
number of highly trained mental !
workers, businesa men, captains of |

Ifore hard to find.

| men,
| industry, the old method of offer-

workers who are to be thrown on the
labor market, we should import a
Duting the war jobs inereased| few hundred thousand additional
Men were thove- | workers, how will that affect the sit-
For the hardest |uation? Does one need to be an
jobs, that iz, Tor the avmy, the gov- | cconemist to venture a prediction?
ernment conscripted some of the Not only is there likely to be con-
For the others, that is, for |siderable immigration, but it is
likely to be from those parts of the
world where labor has the lowest

Difficulties in Adjustinent

faster than men.

ing a reward was retained. In pro-

for and 8 limited supply of
them. If there had been a large |
supply from some other country
which could have been drawn upon
indefinitely the wages of ship car-|
penters would not have heen so
high. Any one who would have ad-
vocated drawing largely upon that
outside supply would have been a
friend of the employers, and not ufl
the ship carpenters. Any one who |

would have faveored a restriction
gpon the importation from the out-

from the laboring man's point of |
view. That would greatly increase
the demand for laborers. Each em-
ployer would then find that labor-
ers were scarce and harvd to find.
Employers would then have to hid
against one another to get laborers
to work for them. This would net
be so very pleasant for our native
employers, but it would be im-
mensely pleasant for the native la-

borers. By Samuel Crowth
The immigrants into the E‘hili‘p-! ¥ S o o

Contends: Savs

New York Tribune
Europdan  Buram

| tCqprright, 1019, New York Tribune Iped

Growing Wants Make Cost
Of Living Unmysterious

Expansion of Population and Elimination of Reser-

voir of Unused Fields Cause for High Prices of

ecessaries of Life, Banker T ells Farmers

| Moreoves, a great deal of this land has |
lost its fertility. |

eorce .. Roberts

By G

ceuldrit, Nationdl (-.'r-;|

Asriatnnit L e : | Incampetition with the new lands |
il NotSdank now available, the average value Tnur‘

Ll g AR REeSiats '! "_r"r"'—: nere of all the furming lands of Towas,
T}T[ RE -|- 1o m_‘;sr:-I;\\ i I."..lTI-IF exlusive jof bulldings Seiereased lw-l
Tisg oF tne cost 0l I'_I'\IIHL;'l ) twieen 100D and 1910, acearding to the

the: heginnmgs oF sti Y 'Fedaral densus, at the rate of over 319

i this country wer haye b . | per cent per annum, or 124 per cent in
exploitinis the """"r"‘I. R R ':llt |:ten vears: Angd the incrense has bean
& comtipent—n  wem e t\“'“ | goinge on ab about the same rate since
of minerals and timber thab ..N.t‘i 1010, And even this is not as sip-
been in praparation for "h“u"""‘”‘lrlﬁ s | nificant as that the average value of
years. They had almost mo vaiue h_‘i;-.ll the fTarming lands in the United
the first settiers- WeteREac _{!"iSHutM increased 108 per cent in the
sir {o the early comers; hut in an in-| time. . . |

eredibly short space of tine popula-
tion hes spread over the continent un-

We turned, about 1896, a sharp cor-|
ner away from a superabundance of |

4l evers but air and “"””""'r'k'!f:;1:1\ products into relative seareity. |
Bas & price upon it. There has never oo, ypoe 4o, popilation has been
been & paralicl o the scitlement of paining upon food supply, From 1000
this country, and theve nover will be [0 o900 according to the eensus, the
sgain, beeause there is no other €oUN-} ponylation of cities and towns in this
try like it ‘to be metiled. When "rm_;-nr;,' inereased 45 per cent and {he
father went to the territory of :”""‘l rural populutinn inereased 11 per ety
there were s than 20,000,000 people | gnd that tendeney poes on.

in the United Stetes, and my children| = .

WilE xse 200/000,000. . When Wages Are { r

And the population of the whaole |

Factory Products Are High

world has been inereasing. Even the
war will make but slight impression
wpon it. The British Isles have sent
millions to this country, but they have
#several timesz as many they had
when emigration began, Germany has
¥ent millions and gained
more, They have come
Bavia and Austria, Italy

The same influences which affect food
affoct cotton and wool, and when food
and eclothing go up, of course wages
must go up, and when wages go up, all
manufactured goods must go up. I

as

many millions
from Scandi-
and ‘all lands,
manufacturing

8nd without any diminution of the | ; idusbiion, by inyens

sibe tion, by discovery, by new methods, by

Umber at home. | improved organization, have been off-

: s¢b to the snasses of the people by the

Time of Good highor cost of Food, clothing  and
_ shelter,

Free Land Is Gone This is a grave situation. [t looks

on the surface of things as though we

They have all got to be fed and | were losing out in the econtest with

tlothed and housed, and the cost of
food and clothing and sholter depends |
Upon the land and the supply of nat-
tral products, The srea of land ia
limited, and the cheap supply of nat
ural graducts is depleted. To the firat
ietilers lumber was an incumbrance
of the noil; it was cut down and
= b}!l‘h!d or girdled to be rid of it, Now
limber is wearce, amtl we are not grow-
Iiﬂt it as fast ag we consume it
And w0 until a few years ago there
¥a8 slways an abundance of good cheap

nature. We know it to be true that
a4 population grows more dense it is
more difficult to extract a living from
the resourees of nature, unless the
disadvantages of 4 greater population |
are offsct by improved methods of
production. About 100 years ago, be-
fore the offects of the introduction of
mauchinery were fully appreeiated, the |
outlook for the masses of the people !
was thought to be very gloomy. The
command of man aver the resotirces
of nature did not seem to be equal
to providing even a miserable living
to the population, to sy nothing of
ameliorating their condition. ~Malthus

ublished his famous cssay in which
landsy further West, beyond the settle- | he seemed to prove that population in-

Menls, Lo which the population con-lhvitalbly in;:rrmied faster I,Ihun It,he food
" e supply. ’euple  seriously discussed
::ﬂyb overflowed, That time has starvation and plague and war as in-
! ¥. The free lands nare gone.!| evitable and perhaps beneficient means
¢heap lands are gone. The in-| of limiting the population,
Erased production of the country must | ;L:t '-?Ilt;l f;‘VPiloerJ;rllw"fthf-‘i-n ﬁ;nfhr:
e | engine an e locomotive change

'“hldno: from lands upon which &) conditions r:vaitlly. It opened up the
- cerrble expenditure must be made, | Minsinsippi alley and ‘other fortile
3 Ih’“’:"b;"‘ilﬂlbﬂ. drainage or clear- reglont, nnd}withh the gﬂ!t‘-?;,inder m‘;d
1 mare selentifi othor inventiona brought relief to the
Wlvation, Betweon the cenrms. ": world. But relicf for how long? The
1900 and that of cennus of |yl of pricen since 1000 shows that
e ut of 1010 the population of | the old  problem was only pushed
o Gouniry inereased 21 per cent and | hack. It nover can he permanently
: ﬁm.,'eﬁ" O eekan yeromnly 0N 32 lung, a8 1he Bivution ot
L .} L 0 nue " L cn
‘—j*. th of that 15 per cent was fur oaly be met by a continuously de-
‘"‘: “““l: of Dfﬁ!lttlver:!lll. veloping sgriculture. 8o while T say

% u great amount of land In

% arid helt of uncertain erops, and
L of 1t iy land of poor quality that

that the cutlook for farning as a
40 passed over heretofore,

calling Is better than for a generns
Lan, T urgs the improvemoent of ngri-
culture for the wvery sslvation of so-
clely.

.

venture the epinion that in the lm:tl'
twenty wvears the groater part of all|figure to the American public; but|
| the gaing tkat have been made in the | there is not a banker or a railrond man

Hil

LU;\'UU:\'. Feb. %.—1 had talk

with Ttobert Pleming, the

lish authority on American in-
vestments, do-ddy, in the course of
which he brought out these extremely
important faets apinions on ths
financisl relations between Groat Brit-

ain and the United States and most of
which run quile contrary to what we

or

1 America have boen taking as the

Lruth:

J. That instead of England being
heavily indebted to the United

States and having in addition sold all
of her American investments, the war
debt of England to America will hardly
exceed S2,000,000,000 when the aceounts
are settled, and that the Knghsh in-
vestors still have probably more than |
that amotnt of money out in American |
securities, especially in Tarm  mori- |
giges, I

] |
2 That Eogland has ample money for |
* : |
all her needs in the way of recot-
version of foctories and the finance of

| foreign trade and will also have in-

uprient abroad.
3. That New York cannot, because of
its geographical situation, and un-
familiarity with world ecommerce, lia- |
p!ur_"e London as 4 world money maurket,
but will rather he.a new markel
mect the expanding needs of the Wost:
ern world.
4. That the logical and inevitable Gelil
for American activity is the Ameri-
eas and that it will he there she will
find her greatest opportunities.

)
(5 ]

|
vestment moeney for export and 11"\?1:1—‘

That once labor is st!‘;.f!r‘ﬂ, England

has no eause to fear Ler financinl
and eommereial Tuture and without the
necessity for anything approaching a
trade war, which would be suicidal.

Conceives Nothing
U. 8. Cannot No

Robert Fleming iz not o well-known

wlo does not know lim, for lie las
|:iirel:tr.'(l the bulk of English invest-
ment in America for more than forly
years, Te is said to know more nhout
American railroads than any maen in
America. Eaeh year sinee 1873 and all
through the panic years he has slipped
quictly into the eountry, r.'onf'urrml:
with a few bankers, and then stavied |
on inspection trips which have in the
entirety covered probably every lobt
of the United States,

Mr, Fleming is the English authority
ot American investments and hag di-
rected billions and billions of capital
into Ameriean stocks and bonds. It
would be hord to find a railway re-
organization in Amerien that was put
through without his counsel and as-
sistance, Thereare internutional bank-
ers who have their names more talked
about (Hebert Fleming never gets into
the newspapers, and 1 think thia is the
first time that he has ever talked for
publieation), but there are none who
carry more weight. Decause of his ex-
perience and position he is a member
of the commilter appointed by Parlia-
ment to report on the financial eondi-
tion and facilitice of the Hritish Em-
pire—on the financinl preparcducss for
peace—and thersfore what he says, ale
though unofficinl, probably reprosents

the bent financial opinion in England,

"I have nlwnys expected,” he raid
te me, “that some day Ameviea would
bhe a ereditor navion. [ did not see
how it was possible long to postpone
thut condition. [ have heen going to
Amerien since 1878 golng every yonr
and travolling about to look nt rail-
rofds and farms, ahd each year | have
been morn snd mororimpressed with

L]

|
Eng- |
|
|

: whaole
Cworld in which you could live without |
caid from the outside and without cver

| money,
| these yoars lo inves!

ip | War anid

After All, Is England Really Under Such

| standard of living. Bolshevists in
| particular will have to leave the
{ country of Bolshevism and go to
some country where they ecan earn
an honest living. The Bolshevist's

though it will be against their own
financial interests.

Higher Wages Bad
For Socialist Agitators

" "

Every Socialist agitator knows
perfectly well that Socialism will
never have a ghost of a show if
wages become so high and working
conditions so good as they will be-
come in this country if immigration
is restricted. His only chance is to
import such masses of cheap labor
and to make working conditions so
bad as to create dissatisfaction.
Every social uplifter knows that he

" A Tremendous Financial Obligation to Us?

British Holding of American Securities, Especially in Farm Mortgages, Large
Enough to Counterbalance War Debt to the United States, Overseas Aunthority

New World Is Logical Place for U. S. Trade Expansion

the eountey's possibilities.
world there

You have a
vour own—a |

ean be sold. 1 have been hoping that
the example of your working people

would have some influence here and we

of

| encouraged and rewarded.

own best chance will be to get away
from Bolshevism and go to some
country which has kept its senses,
and where productive industry is
He will,
if he can, come here to get an honest

| job, but in so doing he will be mak-
| ing it harder for our own people to

et jobs, Besides, he will, after he
has got the job, do all he can to
destroy the very conditions which
gave him his job, and to create the

will have nothing to uplift if im-
migration is effectively restricted.
When the labor market is properly
balanced up, that is, when laborers
are as hard to find as employers now
are, wages will become =0 gooil as
to enable the whole laboring popu-
lation to uplift itself. The social
uplifter will then be out of a job.
Even so, the wisest of them are
frankly and whole heartedly
favor of restriction.

in

texport  gold when the exchanges | -
moved against us;  this  ecawgsed o
shrinkage in the gald ¥ rve daml on

|
exhausting your home market. I ean-!

pot imagine anything which Ameriea
cannot do new that you the |
I have heon going over all
money.  Now,”
he adided, with a quiet laugh, “I sup-!
pose that I shall have to o over and
sell securiting.™

liave

“Let England Worry
About Settling Balances™

“There is a strong opinion in Amoer-
e, [ said, “that the state of the se-
counts hetween England and Ametrica

| will make it peeessory for us to leave

our interest money abrond oy we shall
be swamped Ly foo mueh money. With |
English  investments withdrawn, the |

balunee is very heavily against you,

I8 it not?v

“Why do you not lot us worry about
that®  Or worry about the money
which other countyics ewe you? [ am
nat at atl gure that we owe ¥OH o any-

thing, UF course, woe have sold great
smounis ef railway and other securi-
Lies, bul Lhen again other very large
amounts lvaned to the govern-
ment in erder to plodee apainst lonng |
oyour countey to reculate the foreirn |
exchiinges,

waoroe

The government took these

securities ol sehedulvd prices, which
Paire mostly abeve the present market
vates; and they may buy them or re-
furn them to tho owners; in either |
event the indebtedness is owed by vou
and  the interest  paynments  check
against the payment o interest by us
on var loans But there is another
larprs mvestment which has not heen

pledeed and of which very liltle has
here been sold, aml that is our invest-
T
think Lhere wnd some special arranges |
ment thiat these should not be ineluded |
in the collateral for loans because it |
would not do to run the danger Ufi
seliing the eollnteral and pulting vour |
farmers in o bad position.

wp

mentain farm mortgage companics.

ose farm mortgagzes rnrlniniy nre
afl 81,000,000,000,000. 1 do not
imagine that we shull gwe vou mare |
than 22,600,000,000 in all, and our in-
vestmenis heing mostly at a higher |
rate of interest than the war loans, |
will yield @#n ansual sum which will |

M exXeess

|ju:~'t abou! halanee the payvments. That |
| is, when things seitle a little; evoby-

thing is upset just now, for uwlthough
we are oub ol tighting we are hoth at

at poace, and hardly
knovws how to act!

“Iave you any fears for the future
of England fnancially?  Will the war
debts he ton great a hurden?”

“It would not be right to say that
I have no fears. [ do not know what |
will he the ultimate effect of the
money waste as represented by t]u:i
munitions and other proporty de- |
stroyed, but that is really not so great
an amount, after all, for the bulk of |
the expenditures hus been in food and
property that only substituted, extray- |
agantly, of course, for things which |
we would have reguired in pence, I-‘m‘i
people must eat and wear clothing, |
anyway, and it does not make a sub-|
stantial  difference in the national
wealth whether the state or the indi-
vidual does the paying, !

e

Britain Very Far
From Being Dead

“That which does worry me not a
little iy the rate of taxation and the
nttitude of Inbor. We are byl a little
island— we have not the pussibilities
of home development which you have -
and we must trade out in the world. |
We must live on our ships and wihat
they earry, and if our taxes nre too
henvy we muy not be able to well. Andi
then, again, If our working people will
not eotperate we shall be unable te
remake gaods at a price nt which they

| being dead!

| question of international inAalion,

| the war o greater demuand for work-

' tional fiscal poliey, the rationing of

'1 and finished,

| Yew World Best
|Fieh! for Americans

That will put an swutomatic cheek on

might get a better basiz of colipers-
tion. You know we are very far from |

“As far as money
have plenty of it. Tt is inflated money,
but in that respect we are no (differ-
ently off than you. Your Federal Ie-
serve banks have been issuing money,
toe, It is highly important that the
nations cobperate in considering the

is coneerned, we|

“We shall need a great deal of money !
reconstruct  industry.  Manuefact-|
urers will requive advanees to changn
their plants back to a peace basis and
they will also reguire larger wm'};ing!
capitals, for goods and labor have so
risen that the same working capital
before tha war will nol produce
same volume of oulput. In' addition |
the engineering (manufacturing) and
stenl trades have increased their out-
puls to a lerge extent and wo shall
hava to find money to linance thair ex-
panded capacities and henee their ex-
panded markets.
England are:
“ra) For a constderable period after

to

..H.!
the|

The money needs of

ing capital, owing to the ingreased cost
of labor and materals, the necessity
for giving longer evedit and the an-
Liipnted oxpanpion in of
trade.

the volume
Yib) A grester demand for extended
for the purpose of replacing,
at higher costs, muchinery and plant
which have Tallen
aceount of the war,

“{e) Requirementa for reconversion
aof plant and  works which may inl
many cases  be on the border line
hetween working cradit faecilittes and|
new ecapital requirements in respect af |
permanent gutiny.

“1d) New fixed capital requirements
e respect of permuanent J

¢

into disrepair on

[ERE R

Fears No Scargity
In Supply of Money

“1 do not fear n money shortage,
The companies which will nead money
muay be divided into three classes, The
first consists of firms which started in |
wir businesa shortly after the begin-
ning of the war and they have heen
abla to acenmulate veserves suffelent
var all their needs or have tangible
praperty upon which to make advances.
The second class comprises those firms
which became engaged later in war
wark and, the taxation rate heing high- |
er, have not had the opportunity to se- |
cumnlate reserves, But their exten-
siong have largely beon written dewn
ut n favovable basis and the changes
which they will require are not exten-
sive, although the writlng dawn does
leave the ewners with moest of their
property in bricks and mortar. And
finally come the firms organized purely
for war work and without an estah-
lished market for any pre-war product.
It has been urged that these should
not he sllowed to peter out and that
state assistance should be given. Our
committee was not in favor of taking
the state into the finance of private
industry because that would be un- |
fnir to private investors in wumnaided |

industry  wnd might lead to inealeu-
lable Iengths. T think that these in-|
dustries will have to stund or fall

upon their respective merits; if they |
are sound they will be able to get|
capital; if they are unsound it is in |
the national = interest that they e |
wonnd up.

“Maty other matters are bound up |
in these requirements, and chief among
them is the early settlement of a na-

riew materials, the satisfactory (emnina-
tion of the war contraets, and the
disposul of the state owned factories
and surplus war materinls both raw

“That however which impressed us
as & paramount considerntion is the
reistablishing of the gold standard,

ereclit und redstabiish the internntion-
nl market for gald, When we had n
free market il became profituble to

Future of This

South Ameriea should 2o to New York, |
and so periians should parts of the Far |

und
each of them prows lnvprer,

we knew any other way to live; we are

worry much about the fulure,

rise in the Bank of England rates to
keen credit in ratio to

Rauiging the interest &1

1ts Feserve.

ed pold !

S0 entsed

rate
tn be again attracted ynd
peoplo pay
pone new ones.

to ol lowna and post

I nianey were Light
and loans could not be rencwed, poeds | !
had Lo he sold 4t low prices, and 11113:1'10“’ vV t‘lldl‘

encouraged  export and the egradoal

Lo

return to the equilibriym, Gold be-
ing the basiz for lyans and drebis be
ing payable legully in eeld eredit

coulidl always be kept in cheek. Thore-

Unele Sam’s Selling Sch

ool

rs of Thrift Stamps and Liberty Bonds
Made Reputations as Salesmen and Won Places

in Commercial Fields: 15.000 Trained Here

fore gold not only maintained the
whole financinl structure hut kept the AS Unele Sam been running a not until
peneral level of priee in consonanece ! E girantic school fgr salesmen?| £% 1t
with world prices—that is: gold prices, It heging to leok like it, as | ° ta hi
The withdrawal 'of @old @ aleireulis- | beeri  ofered good jobs as salesmen |
ine aediam His vod  the old | been offered good Jibs as salesmon | ntion  of
chock on eredits and conseguently on as @ result of reputations maie sellinge 5 a whaolesale Jumber
pricesi it was necessary Lo do thit bes | vy savings stamps and  other gov- '_‘H"I'_“- _“';"‘II' ) on lower Bro ; I\\-.';r
cause  olherwize  comnicseinl  6fise8 ] ornment seeurities. i dewnliown
could not have been avobded, When the starmp campaigns firsy be- Brown-
“There iz too much ceredit in the| gan alumbers, lawsers, plain businass l‘,,', l,!"'::'._l, 1“'_':
world and getting back to tha pold | men, housewives, schoolgirls and al- | ¢ 00 _‘,\'-',__:'_,,1' 'H..!r-?,tlt,:
o o ok . R H T I ' Pt S = there, M. Ssmith ha i i1m promiss
}i‘nl‘[illz:;‘:‘?}'”‘:I::r::;!tl-;II'\:‘::h[t-tr‘hz:-ir‘::\'.-:::J;:M ears whether they know “mnything | 1o come hick and sell fianb rp:'ur ll'ns

| about salesmanship or not.
of ten of them dJdid not.
of that they =old stamps

0Of ecourse, many professionsl sales-
men joined the mpaign, And there
were many experts who did their best

Nine out
through a further expunsion of credit| But in spite

would enly be to raiae nrices and
postpone the ingvitabls

“Our pommittes

reckoning.
therefore

re

| e savs himeels e

} ¢ L 1rh
jesue thut has been offered of late hag r thought

My ns =oon g8 he pot out of' the

Unele Sam’s School

fHas 13.000 Graduates

mended in brief that finunece to instruct the army of volunteers in - Ao S T o
brought back to a private hagis and 1!" S :'-t‘l!]ﬂp,_ But whet 1t 13 .!Il'l“__,r r".\'rlr.._ SRR R e
SR .o wis the exzomplo pf the profession (ays meEo, foan
that banks pencrally inerease theip the advice of {he pxperts, or mer u reluins
capital and pursio o libeeal but net | practice muking perfect, the amateur 0© UXpects 10 g L |
too free o ecedit extension policy. | Stlesm certainly did  improve as ":_ -‘i-"'|‘-‘-"'"'l-"_‘l he <l.l nnd  aiso
SN - o b T tigeta | Mme went on. enrneil, wh e & WHr  Savings
They hnve told us that thes have ample Many b7 {hess amatenr sulasmon | Stamps for Uncle .
famds) to; meet’ alll necds and  bones | sl Sacecaded Gol el i sullinie The story of the of this
saving this one question of i|-.ﬂ.'nt‘|<m‘|:\1.uup;; that they have decided they A e bf;}mﬂ_
thore sooma tog he no Onancial denper. | eould sell I'-("'JFI'T things as \\'_Dﬂ. .'m_i_l I'"'"T'I .I 3 :" l?nill In_t.-PT‘.-
o OO O MR AcE Ta e e b A they arg muking salesmanship their vt -I" I‘.]- [Ih--- '1-‘:_5,:_:1._:1::(_-9?:
» TEfRE wBeie tion showai there were many
side, for, anoaddition Lo the evedit fa- Sergeant Frank 1. Upten, #  war us caies and plenty of evidence
cilittes, T think that the shareholdevs sayings stamp salesman, who was one LUl o maore T":“]"!f‘
of ecorporations shoultl come forward to | ©F the most familiar ligures of the SR RRA R ,-.Inn—
: p ; } campaion, just hetn offered a giined  valuable
moeet-some of the incrensed ecapital ve- salesman foy one of the from the work.'
giirements of their companies. And . York lumber companies, nateurs have in
| they are alveady doing fhat, Every Yefore the war he was a machin ever want to fall

b an

e professional

: coulll ‘sell o ¥10 b He enlisted in salesmen nlready turning to: ad-
baen lureely oversubseribed in gpite of | b Ordnance Department from his vantage the additional experience and
the conenvrent taking of war loans." Wame towan, i Muss. e 1""'“”“#’_ gaired in Uncle Sam's great

"ol you think that the internal re-| esure of his : e nl he was '“:1'”“"1 for salesmen, the war savings
; 2 e : s ioned t srk on the Browning ma- | stamp campaign.
quiremants of Fnglimd witl be so great a ”,1;.] :;IU,-:_U HOFOn e Bipwaissns Huginr_'_r-spm:::hal'itien agree that the
that the London money market will 3 < . . muan who e¢an sell is the man who is
give way to New York's that New | From Machine Gun of the mosat value to a firm, because

York will he the new financial centre?! ¥
| To Salesman’s Counter

Ha socn Degame an expert and an
Authority on the eonstructian and op-

Country Called Bright

. | af the
“There cannot well be a conflict br3—|

tween New York and London; the world
is quite big enough for two
kets, nnd it ought to i

United States. When he was
told to take one of the machine Funs
to demenstrations planned as featureos
| of the war savings campaign he went
|along merely because he was proud of
the wonderful weapon and delighted ut

great mar-
nve gt least two.

oration of this deadly war invention! ot

he is the man who direetly brin
in the profits, This increase in the
number of trained salesmen and im-
vement of the {raining of many
are bound to be reflected in

business.

Best Record Made
Ity Postaffice Clerk

The Amormeas form so nhir 'd that ithe chance to show the publie what an | Charles E. Plumrides; jr., who di-
atl of your resources ean profitably be | offeetive Hun-killer it would make, rectod the sales at the theatre in
putithere. It {s'not réally bur field at I'he war savings authorities set up 2 I'imes Square and at other outdoor
all, for geopraphsy must in the end de- ;

hooth in front of the Public Library,
ut the Forty-second Street corner of
Fifth Aveinue, ns the hest place to|
show the gun. 1t was the one corner |
that ull New York and that lavge per-

termine such muatters, Here in London
wiogerve  wome 000000000 people an
Europe, not to speak of the Orient; wo
are on the teade rootes and they are

OUrs cover

daily
newspaper pages, with a aunplement of |

toen closely printed | the United States had developed for its

army, and there was tremendous inter-
est in the exhibit,

Even at that corner, where the back-
firing of the coun'tleas motor cars
sometimes gives a fair imitation of a
skirmich, there was noe mistaking the
suarling rat-tat-tat-tat frem the booth
lor anything but machine pgun fire
Every “hurst” Sergeant Upton fired
drow a lerowd,

For a while Sergeant Upton minded |
his own business, which was to put the
pachine gun through its paces, and he
loft the stamp selling to the other
workers. Hut soon he began to take an
interest in it. Before ho realized it he
found he was selling with the best of
them. Next thing he knew e was es-
teblishing recorda,

When the Browning gun exhibig at
the library was discontinued, it was
found that Sergeant Upton alone had

tour peges. That means that these
people come naturally te London for
money. Ald we have it for them and
will eontinue to have it. But just as
they naturally come here for monoy,

Enat., 1 cann sou
COMPATINE 0F COnt
New York, for hath
the world will

any reason for |
aling Londan and
iave their epheres
become batter as

“We should not be in world trade if

in from necessity and not from
nnd that males o grent difference, [
think you will go into that trade
lirgely from choies, whorons ‘thero is
topreat market ot home which never
can be exhausted. Your home market
is bigger and hong greater pessibilities

choica,

than all the marktets of Europe put|sold 200,000 worth of way By ingn
togather. : stamps, By this time he was a zenlol
“TF T were an Ameriean 1 gh

'c'mhl not | on stamp selling, but he never droamed

that he might be able ty sell other

booths, found thei the reputation he
had pained in the ecampaign led him
into & geod joh. He had been a mil-
linery salesman lLefore he got inte
the war savings work, but the job in

|
accustomed to trade with us.  Weé own | centage of the population of the rest that business that his stamp werk
their securitios, {0f the country that is always visiting 188 won for him is worth far more
“Just lool nt the securities fraded in | New' York wis sute to pess, It was vhan his former position. N
in New Vork and then look at the Lon-| just when there was the most talk Geofl Wiler was another profession-
don Stock F Your list is short; |about the marvellous new rapid-firep 81 salesman who found that his war

savings work lod to Letter thinga in
his own line. During the campaign
he put in s lot of time organizing
the “aalesmen’s drive.” This brought
him in contact with all of the live
wire salesmen in the city. He proved
sueh an exceedingly live wire him-
self that he received half & dozen
offers of exceptionally good jobs,
The one war savings stamp sales-
man who made the best individusl
record of them all is still holding
down a non-gelling job, He is Fd-
wird Nuadel, a postaffice elerk in the
Times Square postofice station, Na-
del's record of sales, all made in odd
moments and in his own time in the
evanings, totalled more than $1,000,000,
He made his great sale to the crowds
in Times Sanare. Despite all the other
erack salesmen who worked this rich
ipat, he, an untrained mun, set.a record
that none of the others calge within a
mile of. Noedless to say he nad plenty
of offers of selling jobs, but postofiice
work with war savines stamps selling

on lhe side stil¥ Futi;t'ius him,




